Gity Pension Fund for Firefighters and Police Officers
in the City of Miami Beach

SUMMARY PLAN DESCRIPTION

In the event of any discrepancy between the Summary Plan Description
and the actual provisions of the plan, the pian shall govern.

PREPARED OCTOBER 2020



CITY PENSION FUND FOR FIREFIGHTERS AND POLICE OFFICERS
IN THE CITY OF MIAMI BEACH

SUMMARY PLAN DESCRIPTION

TABLE OF CONTENTS
Page
NEME Of PIAN.....c.oriciiieicinisiris e cenearee et e sa e ssss s banssobsrabbes b e smemnnne 1
Business AdAress Of PIAN ..........cviiieirnrecrccecccnecneesnss s s s essasssssssssasnnss 1
Fire and Police Pension WEDSIE .....c..cccieceeeeecceccnreeerccr e seans s sssnsn 1
PUEN YBAI ..ottt e s e sne e seeseeseseesaeraraeb et s b s s s s esss e R rabsasa oo nens 1
Plan ADMINISIIAtION ..ot e rssssres e ssese s esseessssensssnenessnensassesnns 1
B0Ard of THUSIEES ...c.vceeciriceiccinintcrtses et r et se s eae st se s abes s sssssrsobesbssas s 2
Agent for Service of Legal ProCeSS ........cccecrnrecreriineneinanssssessreessessssssssssssasessessons 2
Professional Service Providers and Consulants .............cccooeviveceeiiniisriessesinneenenne 3
CUSLOIAN ..viiiriisirerreireerenrn e resesraestee e ses s e s sasasasesarsassaasnsssesrneneesrenssassasasssssrsssntone 5

TE PIAN ¢ttt sttt st a e e rer e e e bese s meacn 5
Membership TIBrS.... ..ottt st s eessaerassesesbsbesnesnaes 6
Eligibility for Membership in the Plan ..........cccinvciiirienceesrsesssesseseessessens 7
How Benefits are FUNMEd...........cuoiiieeiccrerctsrrsrevesressre s ssssee s esseseesessaens 8
Contributions BY MEMDEIS ...t rs s sse e ranas 8
SAIANY (it err et raesrs s r e e e s sae s saeea e e e sroR b ensvarear e R et aaear e s rene s srb et e aenaeenennn 8
Contributions DY Gt ..ot cecernsssrsss e ersaesssesssesssse e sassesne 8
Detailed ACCOUNTING REPOMS.. ..ot e sseressereseeensas 8
Buyback of Probationary Service TIMe..........cccvviniiirieiriinnreessesessessssssesssennas 8
Buyback of Pre-employment Military Time.......ccvvvvirccreninnrcscsseeseseseeseesessacsees 8
Cost to Buyback Pre-employment Military Time .........ccvcevvvvieinceescnesss e eseeresneneas 9
Buyback of Pre-employment Public Safety Service Time .......cccoeevvvvvinviennniinnne. 10
Buyback of Additional MURIPIEr..........ceeiiiirirriie et e e 10
Cost to Buyback Pre-employment Pubic Safety Service Time and Additional

MUIBPIEE ..ot ceteree e ri e se s e e st e esaeveaonesnevessrssseverensast st snesssesssssesemesnnen 10
Normal Service Retirement Eligibility ..............orvvevmiieiinrncnerecr s esecvecsrescsnes 11
Normal Retirement Benefit............cocoiiiviir e 12
OVEIHIME LIMIL ...ttt neei st sss s ae e se e s s sese s ese s b e sesna e n s 13
Deferred Retirement Option Plan (DROP)........cucveieiiriieesirenresr s csnseesesessesesssene 14
Cost of Living AdjUSIMEBIES.....c.c.oecrieirrrtsnte e erecssas st sessessanesasaessesnenss 15
Vested Retirement Benefits ... 16

Return of Member's Employee Contributions ........cccvecveeeeieerenvvsncssesnsscscsessesecsenne: 16
Total and Permanent Disability Incurred in the Line of Duty........ccoccevivvcrevnenennnn, 17

F\fpphSalieveryonelsummary plan\spd 10-2020\able of contents spd 10-2020.docx



CITY PENSION FUND FOR FIREFIGHTERS AND POLICE OFFICERS
IN THE CITY OF MIAMI BEACH

SUMMARY PLAN DESCRIPTION

TABLE OF CONTENTS
Page
Total and Permanent Disability Not Incurred in the Line of Duty .........cccccvevvevnnen. 17
Disability Retirement Claims and GUIdENINES ..........ccc.ccecvinrivvriveneeniressesneseseseeses 17
Disability Claims PTOCEUUIES .........ccvvereieeirciiiicsresrestsstsse s eeereeseneeesessonseesessns 18
Active Members Designation of Beneficiary Oplions........ccvevevvirirecrreeccsresessennas 20
Active Members Survivors' Benefit far Service Connected Death.......ocoeceveevnrnnen. 21
Active Members Survivors' Benefit for Non-Service Connected Death.................. 22

Retired Members Designation of Beneficiary Optons ........coccvivvenivecrneecccsnnenen 23

Retired Members Survivors' Benefits at Retirement........covvvveveencviceeneceineenen. 24
Presenting Claims for Benefits under the PIan ..........c.ccccvvniienceecnsesencseeseesenns 26
Collective Bargaining..........cccccrvreeisimnenieiniensinsinsieinssissessssesssssssesssssesssssessessosssnses 27
NON-ASSIGNADIIY.....ceeceecrereeeer e cerrerst e serceeecresre s re e rbesarsnssae e senes s srssonbensasnan 28
Rules for AlIMONY.........coiiiii e e e e e s e esaneeeens 28
IMPOMANE NOHICE .1 iviviirererererereeceereesretesaensrestsseesaesesisssensssssebssssrsnssssenatsseassasnssnsssen 29
Withdrawal of COMADULIONS ........e.covreeiieercries et sens s esesassane 29
Cessation of PENSION ...ttt erssr v resssseasessesesssonees 29
Forfeiture of PENSION ...ttt rereecteesesrs e s vene e e sre s eraesesase s ssonne 29
Re-examination of PENSIONS ........ccc.cvveeiecniecicernss i svesessscnrreesresssresssssssesessenns 29
Recovering from DiSabilities.........c.ovcvvrrececcceereectarres e rsre e sss s s st sesseneas 30
Termination Of PIAN ... estae e ses s e s s sassnennes 30
IRS QUAIfICALION...ceceie ittt en e erser e sn e e st et sns 30
Financial Data SUMMAN .....ccooevieeiverrcere e sssbsssssvae e sessresnesessesesans Appendix A
Actuarial Valuation SUMMAINY.......cccccerveieecincirnrerriinsesncsseor s essesssssssnesns Appendix B

As much as possible, this Summary Plan Description has been written in non-technical terms, avoiding the
formal language of the pension plan. If questions of interpretation arise as a result of the attempt to make
such administrative or technical information easy to understand, the pension plan remains, as it must, the
final authority. The information provided in this Summary Plan Description is based on the pension plan in
existence as of October 14, 2020, and is subject to modification based upon changes in the plan,
subsequent interprefations of the plan and changes in other laws that affect the plan. Individual Trustees
are not agents of the plan. The Board of Trustees is not responsible for erroneous information provided by
an individual Trustee or provided by any other person purportedly representing the plan, except as
specifically set forth in a writing executed by the Chairman or Administrator.
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NAME OF PLAN

City Pension Fund for Firefighters and Police Officers in the City of Miami Beach

BUSINESS ADDRESS OF PLAN
Miami Beach Fire and Police Pension Office
1691 Michigan Avenue, Suite 355

Miami Beach, Florida 33139-2573
(305) 673-7039

FIRE AND POLICE PENSION WEBSITE

The Fire and Police Pension website can be viewed on the City's official website, www.miamibeachfl.gov.
Once you have accessed the website, select the “CITY HALL" tab, then select “FIRE & POLICE PENSION".
ELAN YEAR

The Plan year begins October 1% and ends September 30" of each year. The records of the Plan are
maintained on the same fiscal basis.

PLAN ADMINISTRATION

The general administration and responsibility for the proper operation and making effective the provisions
of the pension plan are vested in a Board consisting of nine persons, as follows:

» Three (3) Trusteses elected by the active and retired membership of the Fire Department
» Three (3) Trustees glected by the active and retired membership of the Police Department
» Three (3) Trustees appointed by the Mayor from the City Administration

The term of office for the elected Trustees is two (2) years.

Each Trustee is entitled to one (1) vote on the Board. Five (5) votes shall be necessary for a decision by
the Trustees at any meeting of the Board.

The Board of Trustees does not negotiate pension benefits. The Board only implements that which is
negotiated between the City and the Unions and adopted by City Ordinance.

Regular meetings of the Board of Trustees are scheduled on the third {3") Thursday of each month at the
Miami Beach Fire and Police Pension Office starting at 8:30 A.M.

The Trustees shall serve without compensation, but they may be reimbursed for all necessary expenses
which they may incur through services on the Board.
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BOARD OF TRUSTEES

Chairman - David J. Frazier, Jr.
Secretary - Eric M. Garcia

Fire Department - Three (3) Members - Serving a Two (2) Year Term
Elected by Fire Department active and retired members

David J. Frazier, Jr., Firefighter
Paul D. Johnson, Fire Lieutenant
Dwight M. Nicholas, Fire Captain

Police Department - Three (3) Members - Serving a Two (2) Year Term
Elected by Police Depariment active and retired members

Eric M. Garcia, Police Captain
James D. Nolan, Police Sergeant

Elise Spina Taylor, Police Lieutenant

City Administration - Three (3) Members - Appointed by the Mayor

Hernan D. Cardeno, Code Compliance Director
Eric M. Carpenter, Assistant City Manager

Tameka Otto Stewart, Director of the Office of Management and Budget

AGENT FOR SERVICE OF LEGAL PROCESS

The Chairman of the Board is the Agent for Service of legal process. In the absence of the Chairman, the
Agent for Service of legal process is the Secretary of the Board.

2
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PROFESSIONAL SERVICE PROVIDERS AND CONSULTANTS

The Board may engage such services from professionals and consultants as the Board feels are
required to transact the business of the System. Professionals and consuitants employed by the Board

are:

EXECUTIVE DIRECTOR

Danna Brito

Executive Director

Fire and Police Pension Office
1691 Michigan Avenue, Ste. 355
Miami Beach, FL 33139-2573
305-673-7039
donnabrito @ miamibeachifl.gov

CERTIFIED PUBLIC ACCOUNTANT
Eric J. Leventhal, CPA, CVA, Partner
Kabat, Schertzer, De La Torre,
Taraboulos & Co.

1625 N. Commerce Pkwy, Suite 315
Weston, FL 33326

305-670-3370
eleventhal@ksdt-cpa.com

LEGAL COUNSEL

Robert D. Klausner, Esq.

Klausner, Kaufman, Jensen & Levinson
7080 N.W. 4th Street

Plantation, FL 33317

954-916-1202

bob @ robertdklausner.com

CONSULTING ACTUARY

Shelly Jones, ASA, EA, FCA, MAAA
Consultant and Actuary

GRS Gabriel, Roeder, Smith & Company
One East Broward Blvd., Suite 505

Fort Lauderdale, FL 33301-1804
554-527-1616

shelly.jones @grsconsulting.com

Sean Conroy

Managing Director, Client Group
GCM Grosvenor

800 North Michigan Ave, Ste. 1100
Chicago, IL 60611

312-593-6673
sconroy @ gemip.com

Kate Hurley

Vice President

J.P. Morgan Asset Management
270 Park Avenue, 6th Floor
New York, NY 10017
212-648-1555

kathleen.hurley @jpmorgan.com

Wayne T. Owen

Chief Executive Officer
RhumblLine Advisers

265 Franklin Street, 21st Floor
Boston, MA 02110-3326
617-345-0434
wto@indexmngr.com

Nicole Tetreault

Investor Services Analyst
Wellington Mgmt. Company, LLP
280 Congress Street

Boston, MA 02210
617-263-4061
natetreault @ wellington.com

MONEY MANAGERS

Peter Hapgood

Director of Institutional Services
Intercontinental Real Estate Corp.
1270 Soldiers Field Road

Boston, MA 02135
508-612-2817

peterh @intercontinental.net

Dana H. Stewardson

Portfolio Manager

Logan Capital Mgmt., Inc.

3843 West Chester Pike, Suite 150
Newtown Square, PA 19073
215-851-9446

dhstewardson @ logancapital.com

John Rachford

Portfolio Manager
Tocqueville Asset Mgt L.P.
2911 Cardinal Drive

Vero Beach, FL 32963
772-247-0410

jrochford @tocqueville.com

Dann Smith

Director

Wells Fargo Asset Management
401 S. Tryon Street, 5t Floor
Charlotte, NC 28202
704-715-2495
dann.smith@wellstargo.com
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Henry P. Renard

Executive Vice President
Inverness Counsel, LLC

845 Third Avenue

New York, NY 10022
212-207-2107

hrenard @ invernesscounsel.com

Patty Avello, CFF, CRC
Program Director

Nationwide Retirement Solutions
10 West Nationwide Boulevard
Columbus, OH 43215
877-677-3678

patty.avello @ nationwide.com

Keista Ransom

Regional Vice President

Voya

1715 N Westshore Blvd. Ste. 300
Tampa, F. 33607
813-281-3743
Keista.ransom@voya.com



EROFESSIONAL SERVICE PROVIDERS AND CONSULTANTS (continued)

INVESTMENT CONSULTANT CUSTODIAN

John McCann, Senior Consultant Amed A. Avila, Assistant Vice President

AndCo Consulting Fiduciary Trust International of the South

531 W. Morse Blvd., Suite 200 2 Alhambra Plaza, Penthouse 1

Winter Park, FL 32789 Coral Gables, FL 33134

844-442-6326 305-372-1260

johnmc@andcoconsulting.com aavila@fici.com

MEDICAL BOARD
Cornel J. Lupu, M.D. Isidro Pujol, D.O., F.A.C.P. Antonio Rosado, M.D.
4302 Alton Road, Suite 600 4302 Alton Road, Suite 900 4302 Alton Road, Suite 470
Miami Beach, FL 33140 Miami Beach, FL 33140 Miami Beach, FL 33140
305-674-2665 305-674-2242 786-709-5865
4
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CUSTODIAN

According to the Plan, the City of Miami Beach shall have the custody of and responsibility for any funds,
stocks, bonds, notes or other evidences of indebtedness and such custody shall be for the purpose of
safekeeping only.

The Custodians employed by the City are:

TRUST ACCOUNT DEMAND (CHECKING) ACCOUNT
Fiduciary Trust International of the South SunTrust Bank, Miami, N.A.

2 Alhambra Plaza, Penthouse 1 777 Brickell Avenue

Coral Gables, FL 33134 Miami, FL 33131-2803

BELEVANT PHROVISIONS AND REGULATIONS OF FEDERAL, STATE AND LOCAL LAW
GOVERNING THE PLAN

The Plan is a Defined Benefit Plan covering substantially ali Firefighters and Police Officers in the City of
Miami Beach, created under Chapter 23414, Laws of Florida, Special Act of 1945, as amended through
October 14, 2020.
The Pian appears in the Code of the City of Miami Beach, Part |, Charter and Related Special Acts, Subpart
B, Related Special Acts, Article IX, “Pension Systemn for Disability and Retirement of Members of Police
and Fire Departments.”
The Plan is also subject to the provisions of:

~» Chapter 175, Florida Statutes, "Municipal Firefighters Pension Trust Funds"

» Chapter 185, Florida Statutes, “Municipal Police Officers Retirement Trust Funds*

» Chapter 112, Florida Statutes, “Public Officers and Employees"

» Various Federal Laws including the Internal Revenue Code

5
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MEMBERSHIP TIERS

Members of the Plan belong to one (1) of the following five (5) tiers depending on their date of
employment:

TIER 1 | All members hired prior to July 14, 2010

TIER 2 | All members hired on or after July 14, 2010, but prior to September 30, 2013

TIER 3 | Fire Department members hired on or after September 30, 2013,
but prior to June 8, 2016

Police Department members hired on or after September 30, 2013,
but prior to July 20, 2016

TIER 4 | Fire Department members hired on or after June 8, 2016, but prior to May 8,
2019

Police Department members hired on or after July 20, 2016, but prior to July 31,
2019

TIER 5 | Fire Department members hired on or after May 8, 2019
Police Department members hired on or after July 31, 2019

Benefits are defined according to the five (5) tiers listed above. Therefore, each member should
ascertain their correct tier in order to accurately determine their benefits.

6
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ELIGIBILITY FOR MEMBERSHIP IN THE PLAN
Any employee of the City as defined below is eligible to be a member of the Plan:

TIER 1 AND TIER 2

The term "employee” means any regular member of the Fire Department or the Police Department who has
attained regular Civil Service Status in such departments under the official classification of positions in the
Classified service of the City, having a rank in such department other than civilian rank and other than the
classification of school guard. Unless they have never held classified positions, the Chiefs of the Fire and
Police Departments shall be considered employees of this System.

A physical examination is required as prescribed by the Board of Trustees; however, results of such
examination shall not affect eligibility for membership, but shall be used for proper administration of the
Plan by the Board.

TIER 3, TIER 4 AND TIER §

The term “employee” means any full-time employee who is certified as a firefighter as a condition of
employment in accordance with Section 633.35, Florida Statutes, and whose duty it is to extinguish fires,
to protect life or to protect property, and any full-time employee who is certified or required to be certified
as a law enforcement officer in compliance with Section 843.1395, Florida Statutes, who is vested with
authority to bear arms and make arrests, and whose primary responsibility is the prevention and detection
of crime or the enforcement of the penal, criminal, traffic or highway laws of the State.

A copy of the member's entrance physical examination shall be provided by the City and is required as
prescribed by the Board of Trustees; however, results of such examination shall not affect eligibility for
membership, but shall be used for proper administration of the Plan by the Board.

ALL TIERS

The member must sign a Designation of Benelficiaries form and execute a contract between the member
and the City. The Designation of Beneficiaries form can be executed at the Fire and Police Pension Office
and the contract can be executed at the City.

Any member who separates from active service with the Fire or Police Departments to accept an
appointment to any office in the Unclassified service of the City shall continue to have all the rights,
privileges and responsibilities of this System.

Beginning with Fire Department members hired on or after May 8, 2019, and Pclice Department members

hired on or after July 31, 2019, Tier 5 members shall not be credited with any prior creditable time in the
Miami Beach General Employees Retirement Plan.

7
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HOW BENEFITS ARE FUNDED

The Fire and Police Pension Plan is funded by contributions from the members, the City of Miami Beach
and income from the invested assets.

CONTRIBUTIONS BY MEMBERS
TIER 1 AND TIER 2

Each member of the Plan contributes 10% of his or her salary.
TIER 3. TIER 4 ANDTIER 5
Each member of the Plan contributes 10.5% of his or her salary.

All contributions are made on a pre-tax basis under Section 414(h) of the Internal Revenue Code.

SALARY

Salary is defined as base pay, longevity, overtime (after taking into consideration the overtime limit), and
any pays which are negoliated as pensionable. Effective July 14, 2010, off-duty pay is pensionable for any
member who is eligible for overtime and receives off-duty compensation through the City. Effective
September 30, 2013, Salary shall exclude overtime pay in excess of 300 hours per calendar year.

In no event may pensionable earnings exceed the limit set forth by the Internal Revenue Code Section
401(a)17.

CONTRIBUTIONS BY CITY

The City must contribute an amount determined by the Plan's actuary to be sufficient, along with the

member's contribution, to fund systematically the benefits under the Plan. The City's contribution will vary
depending on the experience of the Plan.

The anticipated administrative expenses required to meet the cost of the Plan will be funded through future
normal contributions by the City and will be taken into account in the valuation.

DETAILED ACCOUNTING REPORTS

A Detailed Accounting Report and Administrative Expenses Budget are available upon request from the
Plan Administrator or can be found on the Plan's website.

8
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BUYBACK OF PROBATIONARY SERVICE TIME
TIER 1 AND TIER 2

After obtaining regular status, members have six (6) months without interest in which to buy back their
probationary period for creditable pension service time; thereafter, interest will be charged at the rate of 3%
each year.

TIER 3, TIER 4 AND TIER 5

Not Applicable

BUYBACK OF PRE-EMPLOYMENT MILITARY TIME

TIER1, TIER 2, TIER 3 AND TIER 4

After five (5) years of creditable pension service lime, members may purchase up to two (2) years of pre-
employment military time to use as pension service time toward reaching normal service retirement
eligibility. The purchase must be completed within 24 months following the date the member completes

five (5) years of creditable pension service. If the member does not complete the purchase within the 24-
month period, the member will not be eligible for the purchase in the future.

TIERS

After ten (10) years of creditable pension service time, members may purchase up to two (2) years of pre-
employment military time to use as pension service time toward reaching normal service retirement
eligibility. The purchase must be completed within 24 manths following the date the member completes
ten (10) years of creditable pension service. If the member does not complete the purchase within the 24-
month period, the member will not be eligible for the purchase in the future.

COST TO BUYBACK PRE-EMPLOYMENT MILITARY TIME
TIER 1 AND TIER 2

The cost to purchase each year is 10% of the member's pensionable salary during the 12 calendar months
immediately preceding the date of purchase. The benefit is calculated at the 3% accrual rate for each year.

TIER 3. TIER 4 AND TIER 5

The cost to purchase each year is 10.5% of the member's pensionable salary during the 12 calendar months
immediately preceding the date of purchase. The benefit is calculated at the 3% accrual rate for each year.

9
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BUYBACK OF PRE-EMPLOYMENT PUBLIC SAFETY SERVICE TIME

All members, regardless of years of pension service time, shall have a window from July 1, 2021, to
September 30, 2021, to purchase up to two (2) years of pre-employment public safety service as a full-time
law enforcement officer or firefighter prior to employment with the City of Miami Beach, provided that the
member is not entitled to receive a pension benefit from another plan for the same service,

The benefit can be used as pension service time toward reaching normal service retirement eligibility upon
completing 10 years of pension service time. In no event can the benefit be used for the purpose of vesting.

BUYBACK OF ADDITIONAL MULTIPLIER

All members, regardless of years of pension service time, shall have a window from July 1, 2021, to
September 30, 2021, to purchase an additional multiplier in increments of 3% per year for a maximum
additional multiplier of 6%.

The benefit CANNOT be used as pension service time toward reaching normal service retirement eligibility
or for the purpose of vesting. The benefit is available for use after 10 years of pension service time.

COST _TO BUYBACK PRE-EMPLOYMENT PUBLIC SAFETY SERVICE AND ADDITIONAL
MULTIPLIER

TIER 1 AND TIER 2

The cost to purchase each year is 10% of the member's pensionable salary during the 12 calendar months
immediately preceding the date of purchase. In the event the member separates from employment prior to
reaching ten (10) years of pension service time, the member shall be reimbursed amounts paid in. The
benefit is calculated at the 3% accrual rate for each year.

TIER 3, TIER 4 ANDTIER S

The cost to purchase each year is 10.5% of the member's pensionable salary during the 12 calendar months
immediately preceding the date of purchase. In the event the member separates from employment prior to
reaching ten (10) years of pension service time, the member shall be reimbursed amounts paid in. The
benefit is calculated at the 3% accrual rate for each year.

THE TOTAL ACCRUED PURCHASE OF PRE-EMPLOYMENT MILITARY TIME, PRE-EMPLOYMENT
PUBLIC SAFETY SERVICE TIME AND THE ADDITIONAL MULTIPLIER CANNOT EXCEED A
COMBINED MAXIMUM BENEFIT OF 6%.

10
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NORMAL SERVICE RETIREMENT ELIGIBILITY
TIER 1

Normal retirement date requirements:

o the attainment of age 50, or
) Rule of 70 - the sum of the member's age and creditable pension service equals at least 70;
however, a member must attain age 47 to be eligible to meet the Rule of 70, or
. the attainment of the B5% maximum pension benefit regardless of age
TIER 2 AND TIER 3

Normal retirement date requirements:

) the attainment of age 50 and the completion of at least five (5} years of creditable pension
service, or
. Rule of 70 - the sum of the member's age and creditable pension service equals at least 70;
however, a member must attain age 48 to be eligible to meet the Rule of 70, or
. the attainment of the 85% maximum pension benefit regardless of age
TIER 4 AND TIER 5

Normal retirement date requirements:

. the attainment of age 52 and the completion of at least five (5) years of creditable pension
service, or
. Rule of 70 - the sum of the member's age and creditable pension service equals at least 70;
however, a member must attain age 48 to be eligible to meet the Rule of 70, or
. the attainment of the 85% maximum pension benefit regardless of age
11
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NOBMAL RETIREMENT BENEFIT

The monthly pension benefit that each member will receive if he or she continues employment until their
normal retirement date is called the Normal Retirement Benefit. The Normal Retirement Benefit shall not
exceed 85% of the member's final average monthly earnings.

Normal Retirement Benefit is calculated as follows:

TIER 1 members who met the eligibility to retire on or after September 30, 2013, but prior to
September 30, 2015:

3% X FAME X creditable pension service up to 20 years
Plus
4% X FAME X creditable pension service after 20 years

Final Average Monthly Earnings (FAME) is defined as 1/12 of the average of the two (2) highest paid years
or the average of the two (2) last paid years of the member prior to the date of retirement or termination,
whichever produces the greater benefit, after taking into consideration the overtime limit.

TIER 1 members who meet the eligibility to retire on or after September 30, 2015:

3% X FAME X creditable pension service up to 20 years
Plus
4% X FAME X creditable pension service after 20 years

Final Average Monthly Earnings (FAME) is defined as 1/12 of the average of the three (3) highest paid
years or the average of the three (3) last paid years of the member prior to the date of retirement or
termination, whichever produces the greater benefit, after taking into consideration the overtime limit.

A member’s benefit multiplier for creditable pension service earned before October 1, 2013, shall
not be reduced.

TIER 2:

3% X FAME X creditable pension service up to 20 years
Plus
4% X FAME X creditable pension service after 20 years

Final Average Monthly Earnings (FAME) is defined as 1/12 of the average of the three (3) highest paid
years or the average of the three (3) last paid years of the member prior to the date of retirement or
termination, whichever produces the greater benefit, after taking into consideration the overtime limit.

TIER 3, TIER 4 AND TIER 5:

3% X FAME X creditable pension service up to 20 years
Plus
4% X FAME X creditable pension service after 20 years

Final Average Monthly Earnings (FAME) is defined as 1/12 of the average of the five (5) highest paid years

or the average of the five (5} last paid years of the member prior to the date of retirement or termination,
whichever produces the greater benefit, after taking into consideration the overtime limit.

12

f\ippfiSaifgveryone\summary plan\spd 10-2020\miami beach spd 10-2020.docx



OVERTIME LIMIT — ALL TIERS

Effective September 30, 2013, the pensionable overtime limit cannot include more than 300 hours of
overtime in each calendar year and employee contributions on overtime cannot exceed 300 hours.

Fire Department Members:

The pensionable overtime and off-duty included in the average monthly salary shall be limited in each year
to an amount which is equal to 11% of the highest annualized pay rate for the same salary rank that the
member is in at time of retirement.

Police Department Members:

The pensionable overtime and off-duty included in the average monthly salary shall be limited in each year
to an amount which is equal to 11% of the highest annualized pay rate for the same salary rank that the
member is in at time of retirement.

However, the 11% limitation shall not apply to any member who held the rank of Sergeant or Lieutenant on
September 30, 2013, or any Police Oificer who was promoted into the position of Police Sergeant prior to
the date the 2013 Certified Police Sergeant Promotional Register expired in 2015. For those members, the
pensionable overtime and off duty included in the average monthly salary shall be limited in each year to
an amount which is equal to 70% of the difference between the member's annualized pay rate at retirement
and the highest annualized pay rate for the next higher salary rank.

In addition, effective July 20, 2016, any member excluded from the 11% limitation by operation of the above
paragraph, if such member self-demotes, the amount of pensionable overtime and off-duty included in the
average monthly salary shall not exceed 11% of the highest annualized pay rate for the same salary rank
that the member is in at time of retirement.
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DEFERRED RETIREMENT OPTION PLAN (DROP}

DROP is an alternative method for payment of retirement benefits under the Plan without terminating
employment with the City. This program is available to any member on the first (159} day of any month
following the date upon which the member becomes eligible for normal service retirement.

Effective September 27, 2016, the maximum DROP participation period for Fire Department members who
enter the DROP on or after June 8, 2016, and Police Department members who enter the DROP on or after
July 20, 2016, is 96 months (B years). For all members who enter the DROP, participation may not continue
beyond the date when the member's combined years of creditable pension service and time in the DROP
equals 456 months (38 years).

Participation in the DROP is voluntary. As a condition of participation in the DROP, the member must
irrevocably agree to terminate employment with the City at the end of the maximum DROP participation
period. The member may elect to terminate employment with the City and participation in the DROP before
the maximum period.

If a member elects to participate in the DROP, the following will happen:

* The member’s years of creditable pension service and FAME will be determined as of the last day
prior to entering the DROP and will be used to calculate the member's normali retirement benefit

» The member will cease to accrue additional normal retirement benefits (except for cost of living
adjustments under the Plan)

* The member will no longer be eligible for Disability Retirement or Service Connected Death benefits

s The member's employee contribution to the Plan will end

* The member will continue to be an employee of the City and receive all benefits of being an
employee of the City

The member's normal retirement benefit will be deposited into the member's DROP account. The member
is responsible for selecting the investment options from the investment vehicles provide by the Board. The
member's account will be credited or debited with investment eamings or losses according to the
performance of the investment options selected. At the conclusion of the member’s participation in the
DROP, the member's accumulated DROP balance will be distributed to the member and the member's
normal retirement benefit will begin to be paid directly to the member in accordance with the Plan provisions.

If the member should pass away while participating in the DROP, the DROP account balance will be
distributed to the member's beneficiary, in addition to any survivor benefits payable by the Plan.
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TIER 1

The normal retirerment benefit will increase after the first year of retirement by 2.5%. This cost of living
adjustment will be applied annually on the anniversary date of the member's retirement.

TIER 2, TIER 3, TIER 4 AND TIER §

The normal retirement benefit will increase after the first year of retirement by 1.5%. This cost of living
adjustment will be applied annually on the anniversary date of the member’s retirement.

Exception TIER 1 members who entered the DROP on or before September 30, 2015, and elect to
extend their DROP participation period by up to 12 months, shall receive a zero percent (0%) cost of living
adjustment for the sixth (6™) annual adjustment date. If the member thereafter separates from City
employment at any time during the sixth (6") year of DROP participation, they shall not receive a cost of
living adjustment on the sixth (6) annual adjustment date, but shall receive a cost of living adjustment on
the seventh (7") annual adjustment date and each annual adjustment date thereafter.

Exception TIER 1, TIER 2 AND TIER 3 members who entered the DROP on or after October 1, 2015,
shall receive a zero percent (0%) cost of living adjustment for the sixth (6"), seventh (7™ and eighth (8"M)
annual adjustment dates. If the member thereafter separates from City employment at any time within the
sixth (6"), seventh (7*) or eighth (8") year of DROP participation, they shall not receive a cost of living
adjustment on the annual adjustment date next following separation of employment, but shall receive a cost
of living adjustment on each annual adjustment date thereafter.

Exception TIER 4 AND TIER 5 members who entered the DROP on or after October 1, 2015, shall
receive a zero percent (0%) cost of living adjustment for the first (1%}, second (2"}, third (34) and fourth
(4h) annual adjustment dates. If the member thereafter separates from City employment at any time within
the first (1%), second (2), third (3"9) or fourth (4"} year of DROP participation, they shall not receive a cost
of living adjustment on the annual adjustment date next following separation of employment, but shall
receive a cost of living adjustment on each annual adjustment date thereafter.
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VESTED RETIREMENT BENEFITS

TIER 1, TIER 2, TIER 3 AND TIER 4

Members shall be vested upon completion of 5 years of creditable pension service.

TIERS
Members shall be vested upon completion of 10 years of creditable pension service.

Vested benefit after five (5) vears but less than ten (10) years of creditable pension service

Member may select one (1) of the following options:

a. The return of the member's employee contributions with interest, or

b. Upon the member's normal retirement date, the member may elect to receive a benefit payable for
life, equal to the member's monthly pension benefit accrued to date of termination.

In the event of the death of the member prior o the member's normal retirement date, the member's
beneficiary will receive a refund of employee contributions with interest on that sum at the rate of three
percent (3%) per annum computed until the date of payment.

Vested benefit after ten (10) years of creditable pension service

Member may select one (1) of the following options:

a. The return of the member's employee contributions with interest, or

b. Upon the member's normal retirement date, the member may elect to receive a benefit payable for
life, equal to the member's monthly pension benefit accrued to date of termination.

In the event of the death of the member prior to the member's normal retirement date, the member's

beneficiary will receive beneficiary benefits when the member would have reached his or her normal
retirement date, in accordance with the beneficiary benefits option the member selected.

BETURN OF MEMBER'S EMPLOYEE CONTRIBUTIONS
If a member is not entitled to a benefit under the Plan or if the benefits paid do not equal the member's

employee contributions, the balance of the employee contributions will be paid to the member or to the
member’'s designated beneficiary.
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DISABILITY RETIREMENT BENEFITS

TJOTAL AND PERMANENT DISABILITY INCURRED IN THE LINE OF DUTY
Eligibility is immediate upon becoming a member.

Any member who becomes totally and permanently disabled at any time as the result of iliness or injury
suffered in the line of duty may be retired on a service connected disability benefit. Disability retirement is
subject to the approval of the Board of Trustees based upon established methods and procedures.

Florida Statutes updated the disability retirement eligibility for Firefighters to reflect diagnoses of cancer or
circumstances that arise out of the treatment of such cancer to be presumed as being disabled in the line
of duty subject to the limitations in Chapter 112.18186, Florida Statutes.

Upon a service connected disability retirement, a member receives a benefit equal to his or her monthly

pension benefit accrued to the date of disability or the minimum benefit payable is 85% of the member's
salary at the time of disability retirement less any offset that may be required by Workers’ Compensation.

TOTAL AND PERMANENT DISABILITY NOT INCURRED IN THE LINE OF DUTY

Any member who becomes totally and permanently disabled after completion of five (5) years of creditable
pension service, as the result of illness or injury not suffered in the line of duty, may be retired on a non-
service connected disability benefit. Disability retirement is subject to the approval of the Board of Trustees
based upon established methods and procedures.

Upon a non-service connected disability retirement, a member receives a benefit equal to his or her monthly
pension benefit accrued to the date of disability.

DISABILITY RETIREMENT CLAIMS AND GUIDELINES

All applications for disability retirement are filed with the Board of Trustees. The Plan Administrator will
supply the necessary form for the proper filing of the disability claim. The Plan’s medical board of three (3)
doctors will examine the member and report their findings to the Board of Trustees. The Board of Trustees

will rule on the request for disability retirement based on all reports and examinations available.

The criteria that must be met for the Board 1o grant a service connected disability retirement is: (1) Total,
(2) Permanent and (3) Service Incurred.

The criteria that must be met for the Board to grant a non-service connected disability retirement is: (1)
Total and (2) Permanent.

It takes five (5) affirmative votes of the Board of Trustees to grant a disability retirement,
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DISABILITY CLAIMS PROCEDURES

COMMENCEMENT OF CLAIM

A,

A member who believes he or she is eligible for a disability pension ("Applicant") shall apply
therefor on a form made available by the Board of Trustees (“Board") or a form otherwise
acceptable to the Board (“Application").

The Applicant shall also execute such releases, authorizations or other documents deemed
necessary for the Board to obtain a complete file of relevant documentation.

The Applicant shall fully cooperate with the Board to assist the Board in obtaining such complete
file.

The Applicant shall have the right to be represented by legal counsel at any and all stages of the
claims procedure.

INFORMAL HEARING

A.

At the informal hearing, the Board shall consider only the documentary evidence contained in the
file and any evidence received pursuant to paragraph B below.

Other than answers to questions from members of the Board or from the Board's attorney, the
Board will take no additional evidence at the informal hearing, although the Applicant or the
Applicant’s legal counsel may make a short presentation, limited to comments or arguments as
to the evidence contained in the file.

Upon completion of review of the Application at the informal hearing, the Board shall render a
decision unless it finds that the file is incomplete or that additional information should be obtained.
In the latter case, the Board may defer ruling and continue the informal hearing to such time as
the Board finds that the file is complete.

The Board shall decide the merits of the Application by motion duly adopted and shall
subsequently furnish a copy thereof to the Applicant. In addition, the Board shall provide a written
explanation of the right to a formal hearing on the Application and the time limit within which a
formal hearing must be requested in writing.

The decision of the Board after the informal hearing shall not be final until after the time has
expired to request a formal hearing, or, if a formal hearing is timely requested, until the Board
makes a decision following the formal hearing.

FORMAL HEARING

A

An Applicant may request a formal hearing on the Application upon which the Board has made a
decision on the merits following an informal hearing.

The request for a formal hearing must be in writing and must be physically received by the Board
within 30 days of service of the Board's written decision on the merits after the informal hearing.
Service by the Board will be deemed to have been made on the date of mailing by the Board to
the Applicant.

After the Applicant has timely begun the process for a formal hearing, the Applicant or the
Applicant's legal counsel must notify the Board's attorney in order to work out mechanics such
as discovery and a mutually convenient time for the formal hearing. However, in all cases, at
least sixty business days prior to the formal hearing, the Applicant or the Applicant's legal counsel
must {1} provide Board and the Board's attomey with copies of all medical reporis or other
relevant documentary evidence in the Applicant's possession or of which the Applicant has
knowledge, (2} provide the Board's attorney a list of names, addresses and telephone numbers
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DISABILITY CLAIMS PROCEDURES (continued)

of each witness the Applicant claims has knowledge relating to the Application and (3) provide
the Board's attorney with a short statement or summary of the testimony of each and every
witness. If the foregoing period is not sufficient, the Board's attorney will advise the Board that
the formal hearing should be postponed to a later date. If the Applicant or the Applicant's legal
counsel does not comply with this paragraph, the Applicant may be precluded from offering the
testimony or evidence at the formal hearing.

Except for discovery requested by the Board or the Board's aftorney, all costs of discovery,
including the compensation of professional and lay witnesses, shall be borne by Applicant.

The Applicant shall be responsible to obtain the attendance of the Applicant's witnesses at the
formal hearing. Upon timely written request by the Applicant, the Board shall issue subpoenas
for the attendance of witnesses at depositions and at the formal hearing. The Board may charge
a reasonable fee for issuance of subpoenas to the extent permitted by law. If provided in
accordance with these procedures, transcripts of depositions shall be made part of the file.
Although such transcripts will not necessarily be read into the record, any poitions thereof may
be read into the record by any party and may be referred to in argument. In all cases, the
Applicant shall bear the burden of proof to show entitlement to the benefits sought.

Should the Applicant decide to appeal a decision made by the Board with respect to any matter
considered at the formal hearing, the Applicant will need a record of the proceedings, and, for
such purpose, the Applicant may need to ensure that a verbatim record of the proceedings is
made, which record includes the testimony and evidence upon which the appeal is to be based.

Decisions of the Board after a formal hearing shall be final and binding, subject to judicial review,
Such decisions shall set forth the specific reasons for denial as provided in Section 112.66(7),
Florida Statutes.

The Board shall decide the merits of the Application by motion duly adopted and shall
subsequently furnish a copy thereof to Applicant. Service by the Board will be deemed to have
been made on the date of mailing by the Board to the Applicant.

Judicial review of decisions of the Board shall be had in the manner prescribed by law.

Iv. MISCELLANEQUS

A.

D.

Informal hearings and formal hearings will be held during regular Board meetings as part of the
regular Agenda. No Applicant has the right to demand or to receive a special setting upon the
Application.

Applications will generally be heard in the order filed. However, in some cases a later-filed
Application will be ready for hearing before an earlier-filed Application. In such a case, the
Application first ready to be heard will be heard first.

If more than one Application is ready for formal hearing, the earliest-filed Application shall be
heard first and other Applications which are ready shall be heard in the order filed. However, in
fairness to the Applicant and to the Board, the Board may limit the number of formal hearings
heard on any single Agenda.

Testimony of all witnesses shall be under oath or affirmation.
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ACTIVE MEMBERS DESIGNATION OF BENEFICIARY OPTIONS

A member must complete a Designation of Beneficiaries form and select one (1) of the two (2) following
beneficiary options:

OPTION 1: STANDARD BENEFIT

This option provides benefits to the specified beneficiaries defined under the Plan Document as follows:

Surviving Spouse shall mean the lawfully wedded spouse of a member living with the member
at the time of the member's death.

Domestic Partner shall mean a person with whom a member has entered into a domestic
partnership as defined in the Miami Beach City Code and registered and documented according
to the requirements of the Miami Beach City Code.

Children in equal portions to each child of the deceased member and shall cease when:

(1) The child attains the age of 18, or

(2) The child attains the age of 22, provided the child is a full-time student in high school or college,
or

(3) The child marries or dies

A legally adopted child shall have the same rights as a natural born child but no benefit shall be
allowed to any stepchild of a deceased member.

Handicapped Child shall mean a child of a member who has reached the age of 18 and who is
primarily dependent upon the member for the child's livelihood or support due to a mental or
physical condition or handicap of the child which requires, or otherwise would have required, the
member to provide primary support for the child.

Dependent Parent shall mean a parent of a member for whom a member is entitled, or would
have been entitled, to claim a dependency exemption for federal income tax reporting purposes.

OPTION 2: 10 YEAR CERTAIN BENEFIT

The member designates a beneficiary of his or her choice under this option.

This option provides no benefit to spouse, domestic partner, dependent child or dependent
parents unless chosen specifically as the beneficiary.

IT IS IMPORTANT TO KEEP THE DESIGNATION OF BENEFICIARIES FORM UP TO DATE
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ACTIVE MEMBERS SURVIVORS' BENEFITS BEFORE RETIREMENT
BENEFIT FOR SERVICE CONNECTED DEATH

This section describes the various ways and conditions the pension benefit can be paid.
Eligibility is immediate upon becoming a member.

Upon the death of a member resulting from injury suffered in the line of duty, the benefit is payable as
follows:

OPTION 1: STANDARD BENEFIT

O  Upon the death of the member, the surviving spouse or domestic pariner will receive the greater
of:

(1) The pension which the deceased member would have been entitled under the provisions of the
plan, or

(2) Eighty-five percent of the member's salary at the date of his or her death

It there is no surviving spouse or domestic partner, or upon the surviving spouse’s remarriage or
death, or upon the domestic partner's marriage or entry into another domestic partnership or death,
the benefit set forth shall be paid to the member's children in equal portions to each child of the
deceased member and shall cease when:

{1) The child attains the age of 18, or

(2) The child attains the age of 22, provided the child is a full-time student in high school or college,
or

{3) The child marries or dies

A legally adopted child shall have the same rights as a natural born child but no benefit shall be allowed
to any stepchild of a deceased member.

If there are no benefits payable to a child or children, then the benefits set forth shall be paid to the
dependent parent of the deceased member.

Exceptions:

Benefits shall continue to be paid to the member's surviving spouse on the surviving spouse’s
remarriage, instead of to the member's children, if the member is killed in the line of duty,

If the child attains the age of 18 and is handicapped, the benefits will continue to the handicapped child
until the handicapped child ceases to be handicapped.

IN LIEU OF THE STANDARD BENEFIT, A MEMBER MAY ELECT TO HAVE THE BENEFIT PAID AS
FOLLOWS:

OPTION 2: 10 YEAR CERTAIN BENEFIT

0  Upon the death of the member, the designated beneficiary will receive the benefit calculated for
the member under the provisions of the Plan. This benefit will be paid for a total of 120 months.
This option provides no benefits to spouse, domestic partner, dependent child or dependent parent
unless selected specifically as the beneficiary.
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ACTIVE MEMBERS SURVIVORS' BENEFITS BEFORE RETIREMENT
BENEFIT FOR NON-SERVICE CONNECTED DEATH

This section describes the various ways and conditions the pension benefit can be paid.

Eligibility is after five (5) years of creditable pension service.

OPTION 1: STANDARD BENEFIT

a

Upon the death of the member, the surviving spouse or domestic partner will receive 100% of the
benefit that is calculated under the provisions of the Plan for one year, and thereafter the greater
of 75% of the total benefit or 25% of the average monthly salary for the two highest paid years.
All benefits cease upon the surviving spouse’s remarriage or death, or the domestic pariner's
marriage or entry into another domestic partnership or death.

If there is no surviving spouse or domestic partner, or upon the surviving spouse’s remarriage or
death, or upon the domestic partner's marriage or entry into another domestic partnership or death,
the benefit set forth shall be paid to the member's children in equal portions to each child of the
deceased member and shall cease when:

{1) The child attains the age of 18, or

{2) The child attains the age of 22, provided the child is a full-time student in high school or college,
or

{3) The child marries or dies

A legally adopted child shall have the same rights as a natural born child but no benefit shall be allowed
to any stepchild of a deceased member.

If there are no benefits payable to a child or children, then the benefits set forth shall be paid to the
dependent parent of the deceased member.

Exceptions:

If the surviving spouse was married to the deceased member for less than 10 years, or the domestic
partnership was registered for less than 10 years, then the benefits are payable for a period no longer
than the normal life expectancy of the deceased member at the time of death.

It the child attains the age of 18 and is handicapped, the benefits will continue to the handicapped child
until the handicapped child ceases to be handicapped.

IN LIEU OF THE STANDARD BENEFIT, A MEMBER MAY ELECT TO HAVE THE BENEFIT PAID AS
FOLLOWS:

OPTION 2: 10 YEAR CERTAIN BENEFIT

O

Upon the death of the member, the designated beneficiary wilt receive the benefit calculated for
the member under the provisions of the Plan. This benefit will be paid for a total of 120 months.
This option provides no benefits to spouse, domestic partner, dependent child or dependent parent
unless selected specifically as the beneficiary.
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BETIRED MEMBERS DESIGNATION OF BENEFICIARY OPTIONS

At the time retirement, a member must complete a Participant’'s Election of Benefits form and select one
(1) of the following beneficiary options:

OPTION 1: STANDARD BENEFIT

This option provides benefits to the specified beneficiaries defined under the Plan Document as follows:

Surviving Spouse shall mean the lawfully wedded spouse of a member living with the member
at the time of the member's death.

Domestic Partner shall mean a person with whom a member has entered into a domestic
partnership as defined in the Miami Beach City Code and registered and documented according
to the requirements of the Miami Beach City Code.

Children in equal portions to each child of the deceased member and shall cease when:

(1) The child attains the age of 18, or

(2) The child attains the age of 22, provided the child is a full-time student in high school or college,
or

{(3) The child marries or dies

A legally adopted child shall have the same rights as a natural born child but no benefit shall be
allowed to any stepchild of a deceased member.

Handicapped Child shall mean a child of a member who has reached the age of 18 and who is
primarily dependent upon the member for the child’s livelihood or support due to a mental or
physical condition or handicap of the child which requires, or otherwise would have required, the
member to provide primary support for the child.

Dependent Parent shall mean a parent of a member for whom a member is entitled, or would
have been entitled, to claim a dependency exemption for federal income tax reporting purposes.
IN LIEU OF THE STANDARD BENEFIT:

OPTION 2: 10 YEAR CERTAIN AND LIFE - The member designates a beneficiary of his or her choice
under this option.

OPTION 3: LIFE OF MEMBER ONLY - There is no beneficiary benefit under this option.

OPTION 4: JOINT AND SURVIVOR OPTIONS - The member designates a beneficiary of his or her
choice under this option.

OPTION 2, OPTION 3 and OPTION 4 provides no benefit to a spouse, domestic partner, dependent
child or dependent parents unless chosen specifically as the beneficiary.
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BETIRED MEMBERS SURVIVORS' BENEFITS AT RETIREMENT
This section describes the various ways and conditions the pension benefit can be paid.
The benefit that is calculated under the provisions of the Plan is payable to the member for his or her life.

OPTION 1: STANDARD BENEFIT
0O NORMAL RETIREMENT BENEFIT:

Upon the death of the member, the surviving spouse or domestic partner will receive 100% of said
benefit for one year, and thereafter the greater of 75% of the total benefit or 25% of the average
monthly salary for the two highest paid years. All benefits cease upon the surviving spouse’s
remarriage or death, or the domestic partner's marriage or entry into another domestic partnership
or death,

If there is no surviving spouse or domestic partner, or upon the surviving spouse's remarriage or
death, or upon the domestic partner's marriage or entry into another domestic partnership or death,
the benefit set forth shall be paid to the member's children in equal portions to each child of the
deceased member and shall cease when:

(1) The child attains the age of 18, or
(2) The child attains the age of 22, provided the child is a full-time student in high school or college,
or

(3) The child marries or dies

A legally adopted child shall have the same rights as a natural born child but no benefit shall be allowed
to any stepchild of a deceased member.

If there are no benefits payable to a child or children, then the benefits set forth shall be paid to the
dependent parent of the deceased member.

Exceptions:

if the surviving spouse was married to the deceased member for less than 10 years, or the domestic
partnership was registered for less than 10 years, then the benefits are payable for a period no longer
than the normal life expectancy of the deceased member at the time of death.

If the child atiains the age of 18 and is handicapped, the benefits will continue to the handicapped child
until the handicapped child ceases to be handicapped.
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BETIRED MEMBERS SURVIVORS' BENEFITS AT RETIREMENT (continued)

IN LIEU OF THE STANDARD BENEFIT, A MEMBER MAY ELECT TO HAVE THE BENEFIT PAID AS

FOLLOWS:

OPTION 2;

00 10 YEAR CERTAIN AND LIFE: This option provides payments for the member's lifetime. If the
member should die before 120 payments are made, the payments will continue to the member's
designated beneficiary until a total of 120 payments have been made. This option provides no benefits
to spouse, domestic partner, dependent child or dependent parent unless chosen specifically as the

beneficiary.

THE FOLLOWING OPTIONS ARE ALL BASED ON THE ACTUARIAL EQUIVALENT OF THE 10 YEAR

CERTAIN AND LIFE BENEFIT:

OPTION 3:

O LIFE OF MEMBER ONLY This option provides payments for the member's lifetime. All benefits

OPTION 4:

00 JOINT AND SURVIVOR

25%

50%

66%4%

75%

cease upon the member's death., There are no beneficiary benefits
under this option.

Under this option, a reduced monthly pension is payable during the
member's lifetime. The member's designated beneficiary, if living at time
of the member's death, will receive 25% of the member's benefit for as
long as the beneficiary lives. This option provides no benefits to spouse,
domestic partner, dependent child or dependent parent unless selected
specifically as the beneficiary.

Under this option, a reduced monthly pension is payable during the
member’s lifetime. The member's designated beneficiary, if living at time
of the member's death, will receive 50% of the member's benefit for as
long as the beneficiary lives. This option provides no benefits to spouse,
domestic partner, dependent child or dependent parent unless selected
specifically as the beneficiary.

Under this option, a reduced monthly pension is payable during the
member's lifetime. The member's designated beneficiary, if living at time
of the member's death, will receive 66%% of the member's benefit for as
long as the beneficiary lives. This option provides no benefits to spouse,
domestic partner, dependent child or dependent parent unless selected
specifically as the beneficiary.

Under this option, a reduced monthly pension is payable during the
member’s lifetime. The member's designated beneficiary, if living at time
of the member's death, will receive 75% of the member's benefit for as
long as the beneficiary lives. This option provides no benefits to spouse,
domestic partner, dependent child or dependent parent unless selected
specifically as the beneficiary.

Anything herein to the contrary notwithstanding, the non-spousal benefit may be limited by faw.
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PRESENTING CLAIMS FOR BENEFITS UNDER THE PLAN

Claims Procedures

If a member is eligible for any benefits from the Plan, the member will be provided with a notification form
showing the approximate amount of the member's benefit and the earliest date on which such benefit is
payable. The member's request for plan benefits shall be considered a claim for plan benefits, and it will
be subject to a full and fair review.

Claims for benefits under the Plan must be filed in writing with the Board of Trustees (Plan Administrator).
The Plan Administrator will supply the necessary forms for the proper filing of the claim. If the claim is such
that there is no special form, a letter should be addressed to the Board of Trustees and mailed to the Plan
address,

If the member's claim is denied in whole or in part, the Plan Administrator must furnish the member with a
written notice of the denied claim. This written notice must be provided to the member within a reasonable
period of time. The written notice must contain the following information:

The specific reason or reasons for the denial
Specific reference to those plan provisions on which the denial is based

» A description of any additional information or material necessary to correct the member's
claim and an explanation of why such material or information is necessary

» Appropriate information as to the steps to be taken if the member wishes to appeal the
denied claim

Claims Review Procedure

Upon the denial of the member's claim for benefits, the member may appeal the denied claim, in writing,
with the Plan Administrator. The member must submit an appeal for review no later than 30 days after the
member received written notification of the denied claim. The member may review all pertinent documents
relating to the denial of the claim and submit any issues and comments, in writing, to the Plan Administrator.
The member’s appealed claim must be given a full and fair review.
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COLLECTIVE BARGAINING

Certain members covered by the Plan are members of the following collective bargaining units:

-
»

International Association of Firefighters, Local 1510, AFL-CIO-CLC

» Miami Beach Fraternal Order of Police - William Nichols Lodge No. 8

For the contract period of October 1, 2018, through September 30, 2021, various pension changes were
negotiated. These pension changes were passed and adopted by the City Commission on October 14,
2020, by Ordinance No. 2020-4362. Some of these changes are:

A new Tier 5 was created for members hired on or after May 8, 2019, for the Fire Department and
July 31, 2019, for the Police Department. Benefits are the same as Tier 4 members with the
exception that Tier 5 members will be vested upon completion of ten (10) years of creditable
pension service and shall not be credited with any prior service as a member of the Miami Beach
Employees' Retirement Plan.

Pre-employment military service was updated to be allowable after 10 years of creditable pension
service for Tier 5 members. For all members, the purchase must be completed with 24 months
following the date the members completes 5 years of creditable pension service (10 years for Tier
5 members).

A window to purchase an increase in benefit multiplier or pre-employment public safety service
was created from July 1, 2021, to September 30, 2021.

Normal Service Retirement Eligibility was extended to inciude any age at which the maximum
benefit percentage of 85% is reached.
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NON-ASSIGNABILITY

No pension provided for herein shall be assignable or subject to garnishment for debt or to other legal
process, and no pension provided for herein shall be subject to any deductions or assessments by the City
of Miami Beach, Florida, nor shall any benefits hereunder be altered or modified in any respect due to the
fact that any member may be the recipient of any benefits from any other pension. In accordance with
Florida Statutes 175.241 and Florida Statutes 185.25 and the anti-alienation provision in our Plan, Domestic
Relations Orders, qualified or otherwise, cannot be enforced by our Plan. However, pension benefits are
subject to legal process to satisfy income deduction orders and IRS tax liens.

The Plan does have a provision relating to offsets for Workers' Compensation benefits paid by the City to
a member who retired on a service connected disability for the same condition for which Workers’
Compensation benefits are being paid. Offset for Workers' Compensation is limited to the extent by which
the total of Workers' Compensation benefits and disability benefits exceed 100% of average monthly wage
as defined under Workers' Compensation.

BULES FOR ALIMONY

Effective January 1, 2019, changes in the federal income tax laws have eliminated tax deductions for
alimony if the marriage was dissolved or a property settlement was made on or after January 1, 2019. This
also includes any modification to an existing order or agreement if the modification is made on or after
January 1, 2019. This means that income deduction orders which require alimony payments 1o a former
spouse will be income to the member. Dissolutions of marriage orders or separation agreements entered
on or before December 31, 2018, will remain under the prior rule. Members who are involved in a
dissolution of marriage proceeding are strongly encouraged to consult a qualified tax advisor concerning
the impact of both alimony and equitable division of marital property on the member's federal income tax
obligations. The Pension Fund Board of Trustees and staff CANNOT provide individual tax advice.
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IMPORTANT NOTICE

There are certain circumstances which may result in the disqualification, ineligibility, denial, loss, forfeiture
or suspension of benefits in this Plan. The following is a list of these circumstances:
WITHDRAWAL OF CONTRIBUTIONS

If a member leaves the employment of the City and withdraws his or her contributions plus interest, the
member ceases to be eligible for benefits.

CESSATION OF PENSION

The pension plan has a provision which provides for cessation of pension as follows:

Upon a member's conviction of a felony and actual incarceration in a penitentiary, any pension being paid
to the member under this Plan shall be paid to the member's spouse or children as herein prescribed for a
deceased member under this article, until the member's official release from incarceration, then, the
pension will be paid to the pensioned member again.

EORFEITURE OF PENSION

Florida Statutes, Section 112.3173 provides for the forfeiture of retirement benefits by public officers or
public employees who are convicted of (including a plea of guilty, a plea of no contest or a jury verdict of

guilty when adjudication is withheld and prabation is ordered), or whose office or employment is terminated
by reasan of his admitted commitment of, certain offenses, to-wit:

1. committing, aiding or abetting of an embezzlement of public funds

2. the committing, aiding or abetting of any theft by a public officer or employee from an
employer

3. bribery in connection with the employment of a public officer or employee

4, any felony specified in Chapter 838, Florida Statutes (bribery; misuse of public office)

5. the committing of an impeachable ofiense

6. the committing of any felony, willfully intended to defraud the public or the public agency of

the right to receive faithful performance of duties, where a profit, gain or advantage through
the use or attempted use of the power, rights, privileges, duties or positions of the public
office or employment is realized, obtained or attempted to be realized or obtained.

BE-EXAMINATION OF PENSIONS

The Board of Trustees shall have the power to examine into the facts upon which any pensions are granted
under this Plan and to ascertain if any pension has been granted or obtained erronecusly, fraudulently, or
ilegally for any reason. Said Board shall also be empowered to purge the pension rolls of any pensions
granted under this Plan, if the same are found to be erroneous, fraudulent or illegal for any reason; and to
reclassify any pensioner who, under this Plan, is erroneously, improperly or illegally classified.
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BECOVERING FROM DISABILITIES

In the event a member who has been retired on a pension on account of permanent and total incapacity
regains his or her health and is found, by the medical board designated by the Board of Trustees of this
Plan, to be in such physical and mental condition as to meet the requirements of the Personnel Department
for service acceptable to the City, the Board shall order his or her pension discontinued, and he or she shall
be ordered to resume active service in the department from which he or she was retired at the same or
similar work as that at which he or she was employed prior to the disability retirement or at any other work
within the limits of his or her physical or mental capabilities at a rate of compensation not less than seventy
percent (70%) of the pay at the time of his or her return to active service for the classification occupied by
him or her prior to the disability retirement. Upon request of the City Manager, the Board shall review the
condition of any member receiving a pension for disability and shall submit to the City Manager a report
thereon; and if there shall be substantial evidence that the retired member is capable of performing service
acceptable to the City in the Department from which such member was retired, he or she shall be ordered
to resume active duties and his pension shall be discontinued.

IERMINATION OF PLAN
In case of termination of the Plan, or in the event of the discontinuance of contributions thereunder having

the effect of such termination, the rights of all members of this Plan to benefits accrued to the date of such
termination or discontinuance, to the extent then funded, shall be non-forfeitable.

IRS QUALIFICATION

The Deferred Benefit Plan is meant to comply with the provisions of the Internal Revenue Code. The Board
of Trustees will take no action which may jeopardize the qualification of the Plan.
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CITY PENSION FUND FOR FIREFIGHTERS AND POLICE OFFICERS
IN THE CITY OF MIAMI BEACH

FINANCIAL DATA SUMMARY
SEPTEMBER 30, 2019 AND 2018

APPENDIX A



City PENSION FUND FOR

FIREFIGHTERS AND POLICE OFFICERS IN

THE CITY OF M1AMI BEACH

STATEMENT OF FIDUCIARY NET POSITION

SEPTEMBER 30, 2019

(WITH COMPARATIVE TOTALS AS OF SEPTEMBER 30, 2018)

2019 2018
ASSETS
CASH $ 20,000 20,000
RECEIVABLES:
Participant contributions 225,905 239,623
Accounts receivable - sale of investments - 171
Accrued investment income 1,998,631 2,330,628
TOTAL RECEIVABLES 2,224,536 2,570,422
INVESTMENTS, AT FAIR VALUE:
Equity securities 526,609486 549,818,219
Government securities 29,974,307 30,898,782
Domestic corporate bonds 208,055,943 184,944,266
International corporate bonds 22,325,666 10,124,626
International private placement 35,054,637 32,316,248
Real estate funds 90,189,681 87,318,906
Money market funds 1,372,694 4,999 346
Self-directed DROP accounts 25,499,534 21,866,964
TOTAL INVESTMENTS, AT FAIR VALUE 939,081,948 922,287,357
TOTAL ASSETS 941,326,484 924,877,779
LIABILITIES
ACCOUNTS PAYABLE 372,823 374,803
NET POSITION RESTRICTED FOR PENSIONS
NET POSITION RESTRICTED FOR PENSIONS:
Net position restricted for defined benefits 915,454,127 902,636,012
Net position restricted for DROP benefits 25,499,534 21,866,964
TOTAL NET POSITION RESTRICTED FOR PENSIONS $ 940,953,661 $ 924,502,976

The accompanying notes are an integral part of these financial statements.



City PENSION FUND FOR
FIREFIGHTERS AND POLICE OFFICERS IN
THE CITY OF M1AMI BEACH

STATEMENT OF CHANGES IN FIDUCIARY NET POSITION

YEAR ENDED SEPTEMBER 30, 2019
(WITH COMPARATIVE TOTALS FOR YEAR ENDED SEPTEMBER 30, 2018)

ADDITIONS:
Contributions:
City
Member
Share plan
Total contributions

Investment income:
Net appreciation in fair value of investments
Interest and dividend income

Total investment income

Less: investment expenses

Net investment income

Other income
TOTAL ADDITIONS

DEDUCTIONS:
Benefit payments
DROP distributions
Contribution refunds
Administrative expenses
TOTAL DEDUCTIONS

NET INCREASE IN NET POSITION
RESTRICTED FOR PENSIONS

NET POSITION RESTRICTED FOR
PENSIONS - BEGINNING

NET POSITION RESTRICTED FOR
PENSIONS - ENDING

2019 2018
$ 30626600 $ 37,519,388
6,972,214 6,593,715
120,549 120,549
46719363 44233652
19,593919 72,432,733
23173070  13,066970
42766989 85,499,703
3,716,312 3,404,852
30050677 82,094,851
2,731 -
85,772,771 126,328,503
61,743,147 58206515
6,532,176  17252,534
191,002 1,772
855,761 802,106
69,322,086 76262927
16450,685 50,065,576
924,502,976 874,437,400

$ 940,953,661

$ 924,502,976

The accompanying notes are an integral part of these financial statements.



CITY PENSION FUND FOR FIREFIGHTERS AND POLICE OFFICERS
IN THE CITY OF MIAMI BEACH

ACTUARIAL VALUATION SUMMARY
OCTOBER 1, 2019

APPENDIX B



Table XIX

Actuarial Valuation as of October 1, 2019

State Required Exhibit - All Members

Prior Plan / Current Plan /
Assumptions Assumptions
10/01/2018 10/01/2019 10/01/2019
A. Participant Data
1. Active participants 493 525 525
2. Retired participants and beneficiaries
receiving benefits (including DROPs) 707 715 715
3. Disabled participants receiving benefits 56 57 57
4. Terminated vested participants (including dormants) 21 19 19
5. Annual Pensianable Payroll $ 66,717,877 S 70,560,379 $ 70,560,379
6. Projected Annual Pensionable Payroll $ 68,519,260 S 72,536,070 S 72,536,070
7. Annual benefits payable to those currently

receiving benefits (including DROPs) $ 70,214,598 S 73,186,550 $ 73,186,550

B. Value of Assets

1. Smoothed Value
2. Market Value

$ 904,653,131
$ 924,502,976

945,608,353
940,953,661

945,608,353
940,953,661

i
U N

C. Liabilities

1. Actuarial present value of future expected
benefit payments for active members

a. Retirement benefits $ 387,804,963 $ 392,515,774 S 409,269,360

b. Vesting benefits 15,654,092 16,363,429 18,205,111
¢. Death benefits 8,364,567 8,365,213 6,384,065
d. Disability benefits 35,205,878 35,565,002 36,558,725
e. Total $ 447,029,500 S 452,809,418 S 470,417,261

2. Actuarial present value of future expected benefit

payments for terminated vested members

{including dormants) S 5,060,642 5 5,208,092 5 5,236,857
3. Actuarial present value of future expected benefit

payments for members currently receiving benefits

a. Service retired (includes DROPs) $ 891,989,271 & 922,568,647 S 905,762,015
b. Beneficiaries 48,416,762 52,698,505 51,196,495
¢. Disability retired 51,470,010 52,538,487 52,474,081
d. Total $ 991,876,043 $1,027,805,639 $1,009,432,591

GRS City Pension Fund for Firefighters and Police Officers
in the City of Miami Beach



4,

5.
6.

Actuarial Valuation as of October 1, 2019

State Required Exhibit - All Members

Table XIX
{Cont'd)

Total actuarial present value of future
expected benefit payments

Actuarial accrued liabilities

Unfunded actuarial liabilities

D. Statement of Accumulated Fund Benefits

1.

2.

3.

Actuarial present value of accumulated vested
benefits

a. Participants currently receiving benefits

b. Other participants

¢. Total
Actuarial present value of accumulated non-
vested fund benefits

Total actuarial present value of accumulated
fund benefits

E. Pension Cost

W o~ ;M u b wN =

[T
[ Y

‘G RS

. Total normal cost (including admin expenses)

. Payment required to amortize unfunded liability
. Interest adjustment

. Expected service buyback

. Total required contribution

. Item 5 as a percentage of projected pensionable payroll
. Estimated employee contributions

. Item 7 as a percentage of projected pensionable payroll

. Estimated State contributions

. item 9 as a percentage of projected pensionable payroll
. Net amount payable by City

. Item 11 as a percentage of projected pensionable payroll

Prior Plan / Current Plan /

Assumptions Assumptions

10/01/2018 10/01/2019 10/01/2018
$ 1,443,966,185 S 1,485,823,149 $ 1,485,086,709
$ 1,244,345534 S 1,282,684,247 S 1,266,681,905
$ 339,692,403 $ 337,075,894 $ 321,073,552
$ 991,876,043 S 1,027,805,639 S 1,009,432,591
177,868,892 192,676,191 197,520,775
$ 1,169,744,935 S 1,220,481,830 S 1,206,953,366
S 6,962,053 S 7,456,742 S 10,411,389
$ 1,176,706,988 S 1,227,938,572 $ 1,217,364,755
$ 21,014495 S 21,424,192 $ 22,965,817
26,588,372 27,115,761 25,969,404
248,918 264,175 261,008
200,154 211,681 211,586
S 48,051,939 S 49,015,809 S 49,407,815
70.1% 67.6% 68.1%
S 6,921,550 S 7,345,775 5 7,345,775
10.1% 10.1% 10.1%
S 120,549 § 120,549 S 120,549
0.2% 0.2% 0.2%
5 42,307,243 S 42,921,928 5 43,324,910
61.7% 59.2% 59.7%

City Pension Fund for Firefighters and Police Officers
in the City of Miami Beach



Table XIX

(Cont'd)
Actuarial Valuation as of October 1, 2019
State Required Exhibit - All Members
Prior Plan / Current Plan /
Assumptions Assumptions
10/01/2018 10/01/2019 10/01/2019
F. Past Contributions
1. Total contribution required S 46,468,951 S 49,349,342 S 49,349,342
{prior valuation)
2. Actual contributions made:
a. Members S 6,721,802 N/A N/A
b. City 39,626,600 N/A N/A
c. State 120,549 N/A N/A
d. Total S 46,468,951 N/A N/A
G. Disclosure of Following Items:
1. Actuarial present value of future salaries excluding
DROP payroll - attained age S 671,781,163 § 707,438,347 $ 703,316,969
2. Actuarial present value of future employee
contributions - attained age S 68,155,245 § 72,057,152 S 71,644,777
3. Actuarial present value of future contributions
from other sources N/A N/A N/A
4. Amount of active members' accumulated
contributions $ 55936552 $ 59,767,367 S 59,767,367
5. Actuarial present value of future salaries and
future benefits at entry age N/A N/A N/A
6. Actuarial present value of future employee
contributions at entry age N/A N/A N/A
GRS City Pension Fund for Firefighters and Police Officers
in the City of Miami Beach



A. Participant Data

N o=

~ B W

. Active participants
. Retired participants and beneficiaries
receiving benefits {including DROPs)
. Disabled participants receiving benefits
. Terminated vested participants ({including dormants)
. Annual Pensionable Payroll
. Projected Annual Pensionable Payroll
. Annual benefits payable to those currently
receiving benefits {including DROPs)

B. Liabilities

1. Actuarial present value of future expected
benefit payments for active members

a. Retirement benefits

b. Vesting benefits

c. Death benefits

d. Disability benefits

2. Actuarial present value of future expected benefit
payments for terminated vested members
{including dormants)

3. Actuarial present value of future expected benefit
payments for members currently receiving benefits

a. Service retired (includes DROPs)

e. Total

b. Beneficiaries

c. Disability retired

d. Total

Actuarial Valuation as of October 1, 2019

State Required Exhibit - Firefighters

Table XIX
{Cont'd)

Prior Plan / Current Plan /
Assumptions Assumptions
10/01/2018 10/01/2019 10/01/2019
172 189 189
276 274 274
7 7 7
3 3 3

S 25,883,202
S 26,582,048

S 28,288,360

S 157,247,745
7,381,125
3,630,499

14,686,974

$ 28,769,089
$ 29,574,623

$ 28,992,259

$ 170,583,232
7,961,704
3,726,168

15,239,089

$ 28,769,089
$ 29,574,623

$ 28,992,259

$ 177,892,064
8,792,266
2,890,825

15,868,094

S 182,946,343

S 577,550

S 376,100,878
17,411,816
7,492,328

$ 197,510,193

S 623,815

$ 380,882,567
17,614,137
7,526,639

$ 205,443,249

S 630,588

$ 373,463,558
17,067,066
7,466,650

$ 401,005,022

$ 406,023,343

$ 397,997,314

City Pension Fund for Firefighters and Police Officers
in the City of Miami Beach



Actuarial Valuation as of October 1, 2019

State Required Exhibit - Firefighters

4. Total actuarial present value of future

expected benefit payments

5. Actuarial accrued liabilities

C. Statement of Accumulated Fund Benefits

1. Actuarial present value of accumulated vested

2.

benefits
a. Participants currently receiving benefits
b. Other participants
c. Total
Actuarial present value of accumulated non-
vested fund benefits

3. Total actuarial present value of accumulated

fund benefits

D. Disclosure of Following Items:

‘GRS

L

Actuarial present value of future salaries
- attained age

. Actuarial present value of future employee

contributions - attained age

. Actuarial present value of future contributions

from other sources

. Amount of active members' accumulated

contributions

. Actuarial present value of future salaries and

future benefits at entry age

. Actuarial present value of future employee

contributions at entry age

10/01/2018

Prior Plan /
Assumptions
10/01/2019

Table XIX
{Cont'd)

Current Plan /
Assumptions
10/01/2019

$ 584,528,915
$ 496,932,386

$ 401,005,022
61,401,087

$ 604,157,351
$ 512,813,390

S 406,023,343
75,527,989

$ 604,071,151
$ 505,902,597

$ 397,997,314
77,649,797

$ 462,406,109

S 3,123,462

$ 481,551,332

$ 4,115,629

$ 475,647,111

S 5,412,559

$ 465,529,571

$ 274,189,119
$ 27,750,421
N/A
$ 19,064,889
N/A

N/A

$ 485,666,961

$ 297,339,325
S 30,206,617
N/A
S 21,647,157
N/A

N/A

$ 481,059,670

S 295,854,754
$ 30,058,050
N/A
$ 21,647,157
N/A

N/A

City Pension Fund for Firefighters and Police Officers
in the City of Miami Beach



Actuarial Valuation as of October 1, 2019

State Required Exhibit - Police Officers

A. Participant Data

=

. Active participants

. Retired participants and beneficiaries
receiving benefits (including DROPs)

. Disabled participants receiving benefits

A

. Annual Pensionable Payroll

. Projected Annual Pensionable Payroll

. Annual benefits payable to those currently
receiving benefits (including DROPs)

~ U bW

B. Liabilities

1. Actuarial present value of future expected
benefit payments for active members
a. Retirement benefits
b. Vesting benefits
c. Death benefits
d. Disability benefits
e. Total
2. Actuarial present value of future expected benefit
payments for terminated vested members
(including dormants)
3. Actuarial present value of future expected benefit
payments for members currently receiving benefits
a. Service retired (includes DROPs)
b. Beneficiaries
¢. Disability retired
d. Total

Table XIX
{Cont'd)

. Terminated vested participants (including dormants)

Prior Plan / Current Plan /
Assumptions Assumptions
10/01/2018 10/01/2019 10/01/2019
321 336 336
431 441 441
49 50 50
18 16 16

S 40,834,675
S 41,937,212

$ 41,926,238

$ 230,557,218
8,272,967
4,734,068

20,518,904

$ 41,791,290
S 42,961,446

S 44,194,291

$ 221,932,542
8,401,725
4,639,045

20,325,913

$ 41,791,290
$ 42,961,447

S 44,194,291

$ 231,377,296
9,412,845
3,493,240

20,690,631

$ 264,083,157

$ 4,483,092

$ 515,888,393
31,004,946
43,977,682

$ 255,299,225

S 4,584,277

$ 541,686,080
35,084,368
45,011,848

S 264,974,012

$ 4,606,269

$ 532,298,457
34,129,429
45,007,391

$ 590,871,021

$ 621,782,296

$ 611,435,277

City Pension Fund for Firefighters and Police Officers
in the City of Miami Beach



Actuarial Valuation as of October 1, 2019

State Required Exhibit - Police Officers

4. Total actuarial present value of future

5.

expected benefit payments
Actuarial accrued liabilities

C. Statement of Accumulated Fund Benefits

L

2.

3.

Actuarial present value of accumulated vested
benefits

a. Participants currently receiving benefits

b. Other participants

¢. Total
Actuarial present value of accumulated non-
vested fund benefits
Total actuarial present value of accumulated
fund benefits

D. Disclosure of Following Items:

&

1

Actuarial present value of future salaries
- attained age

. Actuarial present value of future employee

contributions - attained age

. Actuarial present value of future contributions

from other sources

. Amount of active members' accumulated

contributions

. Actuarial present value of future salaries and

future benefits at entry age

. Actuarial present value of future employee

contributions at entry age

10/01/2018

Prior Plan /
Assumptions
10/01/2019

Table XIX
{Cont'd)

Current Plan /
Assumptions
10/01/2019

$ 859,437,270
$ 747,413,148

$ 590,871,021
$ 116,467,805

$ 881,665,798
S 769,870,857

S 621,782,296
117,148,202

$ 881,015,558
$ 760,779,308

$ 611,435,277
119,870,978

$ 707,338,826

$ 3,838,591

$ 738,930,498

$ 3,341,113

$ 731,306,255

S 4,998,830

$ 711,177,417

$ 397,592,044
$ 40,404,824
N/A
$ 36,871,663
N/A

N/A

$ 742,271,611

$ 410,099,022
$ 41,850,535
N/A
$ 38,120,210
N/A

N/A

S 736,305,085

$ 407,462,215
$ 41,586,727
N/A
$ 38,120,210
N/A

N/A

City Pension Fund for Firefighters and Police Officers
in the City of Miami Beach



State Required Exhibit

Amortization balances are written down in proportion to amortization payments.

Valuation Date
Established

10/01/2001
10/01/2002
10/01/2003
10/01/2003
10/01/2004
10/01/2005
10/01/2005
10/01/2005
10/01/2006
10/01/2006
10/01/2007
10/01/2008
10/01/2008
10/01/2009
10/01/2009
10/01/2010
10/01/2010
10/01/2011
10/01/2011
10/01/2011
10/01/2012
10/01/2012
10/01/2012
10/01/2013
10/01/2013
10/01/2014
10/01/2014
10/01/2015
10/01/2015
10/01/2015
10/01/2016
10/01/2016
10/01/2017
10/01/2017
10/01/2018
10/01/2018
10/01/2019
10/01/2019

nfunded Actuarial Accrued Liabilities
Initial Unfunded Liability

Method Update

Fund Amendment
Actuarial (Gain} / Loss
Actuarial (Gain} / Loss
Method Update
Assumption Update
Actuarial (Gain) / Loss
Method Update
Actuarial {Gain) / Loss
Actuarial {Gain) / Loss
Assumption Update
Actuarial {Gain) / Loss
Assumption Update
Actuarial {Gain) / Loss
Assumption Update
Actuarial (Gain) / Loss
Fund Amendment
Assumption Update
Actuarial {Gain) / Loss
Assumption Update
Actuarial {Gain) / Loss
Fund Amendment
Actuartal {Gain) / Loss
Method Update
Actuarial (Galn) / Loss
Assumption Update
Actuarial (Gain} / Loss
Assumption Update
Fund Amendment
Actuarial (Gain) / Loss
Assumption Update
Actuarial (Gain} / Loss
Assumption Update
Actuarial (Gain) / Loss
Assumption Update
Actuarial {(Gain) / Loss
Assumption Update

TOTAL

Prior Current
Assumptions Assumptions
Current Unfunded Amaortization Amortization
Liabilities Payment Payment
S 10,823,177 § 1,152,918 S 1,147,634
12,538,431 1,259,338 1,253,095
1,099,672 104,741 104,183
33,108,726 3,153,519 3,136,731
36,036,157 3,271,064 3,252,476
(32,366,041) (2,811,857) (2,794,887)
6,510,115 565,578 562,164
24,175,381 2,100,279 2,087,604
(4,918,806) {410,524) (407,905)
21,292,521 1,777,077 1,765,738
25,053,944 2,015,388 2,001,846
6,016,735 467,856 464,557
33,205,023 2,582,303 2,564,095
23,791,873 1,792,982 1,779,757
68,473,910 5,160,271 5,122,207
4,634,972 335,314 336,703
17,515,387 1,282,254 1,272,387
(3,162,123) (225,346) {223,541}
17,462,890 1,244,477 1,234,512
31,063,227 2,213,692 2,195,968
8,006,260 556,466 551,841
26,956,069 1,873,552 1,857,980
{20,602,435) (1,431,950) {1,420,048)
1,603,765 108,902 107,964
(66,532,315) (4,517,798) {4,478,896)
(5,162,826) {409,485) (405,840}
5,957,185 395,822 392,298
9,001,161 586,060 580,674
2,548,728 165,946 164,421
(8,672,743) {564,677) (559,488)
{11,676,536) (745,952) (738,889}
36,212,478 2,313,424 2,291,518
8,197,078 514,436 509,424
7,120,390 446,865 442,511
6,666,799 411,478 407,359
7,393,890 456,354 451,786
{1,300,265) (79,006) {78,195)
(16,002,342) N/A {962,340}
$ 321,073,552 § 27,115,761 § 25,969,404

Table XIX
(Cont'd)

Remaining
Funding
Period

12 years
13 years
14 years
14 years
15 years
16 years
16 years
16 years
17 years
17 years
18 years
19 years
19 years
20 years
20 years
21 years
21 years
22 years
22 years
22 years
23 years
23 years
23 years
24 years
24 years
25 years
25 years
26 years
26 years
26 years
27 years
27 years
28 years
28 years
29 years
29 years
30 years
30 years

This actuarial valuation and/or cost determination was prepared and completed by us or under our direct supervision, and we acknowledge
responsibility for the results, To the best of our knowledge, the results are complete and accurate, and in our opinion, the techniques and assumptions
used are reasonable and meet the requirements and intent of Part VII, Chapter 112, Florida Statutes. There is no benefit or expense to be provided by
the fund and / or paid from fund assets for which liabilities or current costs have not been established or other wise provided for in the valuation. All
known events or trends which may require material increase in fund costs or required contribution rates have been taken into account in the valuation.

Dated:

‘GRS

June 15, 2020

gwﬁﬁb ﬁhMﬁmd.

Shelly L. lones, A.S.A., E.A.
Enrollment Number: 20-08646

Jennifer Borregard, E.A.
Enroliment Number: 20-07624

City Pension Fund for Firefighters and Paolice Officers
in the City of Miami Beach



